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ROADS REPORT FOR 1821
Net fm:ovlu Show Varymg

Results for Year.

The 1921 pamphlet reports of three
stbsidiary rallroads of the New York
Central Railroad, made public yesterday,

showed varying results as to income,

The Toledo and Central reported net
Income of $658,86% after all charges,
compared with $1,240.993 in final net
income for 1020, Its gross operating
revenues decreased $2,836.583, to a total
of $10,711,986, which was almost en-
tirely offset by a reduction in operating
expenses to h total of $8,828,611,  Net
rallway operating income amounted to
$1,858,993, compared with $2,193,841 In
net earnings for 1920, including Federal
compensation and. guaranty. Final net
income was further depressed by a re-
duction of $291,928 in non-operating In-

come.

i The Indlana Harbor Belt Railroad re-

. ported a surplus of $371,860 after
* charges. 4 betier than

the result of the previous year, whica

showed a deficit. Its gross nmratinx

Tols was $872,

revenues amounted to $9,034,537,

| 8051,247 less than in the preceding yﬂlr
; ‘whn,e operating expenses were $7.223,-
052, a decrease of $2,753,820, Its total
fncome avaifible for fixed charges in
1821 was $1,190,169, against only $12,528

in 1920.

The Kanawha and Michigan Railway's
report showed final net tncome of
$225,478, against net income of §920,414
in the previous year. Its gross operat-
ing revenues in 1921 totaled $4,785,161,

Cor $619.495 less than In 1920, while its
operating expenses were lowered §976,685
to & total of $4.349,627. Income avail-
abla for fixed charges aggregated
$788,606, compared with $1,466,110 In

1920
EQUIPMENT TRUSTS.

{Quoted on a percentage basis.)

Kame. Maturity. R.l.. Bid, Avk.
Top & 8 ¥o.1023-35 545 5.

Coast 7,..1023-35 C B.50 523

1 30 6y 045 B5.20

1925-27 4§ 560 5.10

1023-35 6 "I 56.33

.1023-30 7 4.60 a.00

.1922-35 B.60 0.00

L1922.32 434 030 5.20

AR23-35 A hA0 510

1028-37 64-8-6'% N80 5.20

192335 6 B.40 515

JAR23-35 0 .55 5.20

J925-36 4y LG50 6.O0

L1823-35 8 B.AG 540

.1922-27 4%-3 8.50 5.00

.1023-30 @ 5.70 B.40

LA823-35 S .00 520

23-35 6 545 5,20

..... R22-20 444-0-@ K0 525

L+« 1023-35 @ 540 513

oo IVER-ZT 4155 025 5.00

< 1023-35 6 LhGh 520

L 192598 #%-T 645 KI5

% | a 5.45 B.20

Nashville. 1023-36 614 h.40 5.5

Central. 1922-35 040 5.15

L1922.268 4348 5.60 5.20

;m;.‘u : T AN :ﬁ

- 1023-35 6 0.70 5.40

102328 A 8.15 7.50

L1022-32 4%-3 6,35 5.10

-1823-35% 4 6.50 520

.1923-35 T B6.45 5.20

1922.90  414-5-6-7 8,75 6.00

.. 1022-24 415 5.20 5.00

L I0E3-35 8 540 B5.15

.1923-30 7 L.50 5.20

LA025-35 T A.453 5.20

.1823-35 & 6.80 5.30

... 1923-33 8 570 0.40

Laks Erle 1025-15 -6 0.85 525

Teading Company. 1023-27 4% 5,25 5.00

< APTEAT 4108 610 075

ern Paclfic. 1022.20 4 5,25 000

#authern Pacifie. . 1025-35 8- 540 0.15

Eouthern Rallway.1023- 3T 414-3-013 5.80 5.25

lloulham Rallway. 1023 ‘l n 8.75 0.40

ft L-San Fran....1923-33 4 BAT 5.40

Tnlon Pacific..... 1024-35 7T 5,35 5.13

Virginian Rallwy.. 1023-37 4 .65 555

mal Rallroad. 1025-35 6 n.R0 640

ling & L E..1023-35 & 6.00 0.50

U. 8. CERTIFICATES AND NOTES.

Per Thure- Approx
Menth. Cent, Bid. Asked, Bid. TYied.

w2,
Aug... 04 100116 100 1-8 100 1-16  3.00
SHept.. 4% 100 3-1R 100 1-4 100 3-14  a.07
*Hept.. N 100 506 1 3-8 100 G-16 304
Oet.... 3% 100 100 8-32 100 .12
- »e %% 100 = 100 225
*Doc... 4% 100.13-32 100 Ia 32 100 13-32 3.25

193, <
rch "‘ﬁe I}‘ —J‘ 100 17-32 100 13-32 5.44
. 4

May. . 100.54 100,52 | 15.48

SJune.. 3% 102 100 3-32 100 4.a1
ot 1924

_ o DAL 10215-18 103 1-18 100 1.0
e By 10278 108 102 78 4.07
™| .

SMarch 44 101 7-16 101 18 101 7-18 4,13

% 10058 1003-4 100 11-16 4,13

¢ *Dee...
- vﬂn !g 100 1514 102 118 100 1510 4.14
Acoeptnbl

e in payment of Federa! taxes

on the dates of maturity,

; Approximate yield If ealled on Dee, 13,
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FINANCIAL NEWS

Stocks Firm as Confidence in
Market Returns—1 Cent

' ‘ Fetches 5 Marks.

[ The stock and bond markets vester-

day gave about the best evidence pos-

| sible of & complete revival of confidence.

Btocks were bought with conviction and
In the bond market the turnover in the
United States war loans as well as In
rallroad issues was tremendous, with
the latter in many cases advancing to
new high levels, The heavy demand for
Liberiys was about evenly matched

jwith the supply and as & result net

changes were negligible,

In the stock market the complete con-
fidence was in distinct contrast with the
uncertainty and caution which marked
the more or less {eeble operations in
stocks durlng the last fortnight. The
upward swing of Thursday broadened
out very materially yesterday and a
number of stocks which have been en-
tirely neglected for some time once more
became active.

The rallroad issues were again In the
lead, but their advance In the last few
days had been so substantial that it
brought out some .important profit tak-
ing. The way in which this profit tak-
Ing was absorbed and the strength mani-

rfested by the rallroad stocks notwlih-

standing the realsing furnished con-
clusive evidence of the fundamental
soundness of the present market situa-
tion and proved beyond a doubt that
the unhealthy technical situation which
existed less than a month ago has been
practically eliminated.

The broadening of yesterday's mar-
ket was & very significant phase. Indus-
trials which have been under more or
less pressure, or which have declined
from lack of support, suddenly became
active and many of them displayed

extraordinary strength, rising to new
high levels,

Fool operations were takem up once
motre with a greater degree of confi-
dence. Investment buying of high
grade stocks was stlll an .important

factor. The preferred stock of the|

United States Steel Corporation, for In-
stance, sold at 122, the highest prjcs In
five years or more, while other similar
senlor-investment {ssues displayed every
evidence of persistent buying.

Such stocks as Studebaker, National
r | Lead, Union Oil, Barnsdall, Chandler and
one or two others, always popular with
those traders who enjoy shert and
sharp speculative moves,. weres very ac-
tive, with Studebaker at a new high for
the yvear and at the highest point since
the big bull market of 1919,

Mexican OIl stocks continued to ré-
flect liquidation Influenced by the intru.
sion of ealt water In the Toteco-Cerro
Azul fleld. Mexican Petroleum sold as
lew as 1604, off almost B0 points from
the high of last week. Nearly all of
Mex. Pete's sensational advance of
a fortnight ago has been wiped out.

Copper stocks were markedly stronger.
Establishment of a 14 cent price fer cop-
per metal and other favorable develop-
ments within the industry has drawn
attention to the relatively low position
of the copper ghares. Other metal
stocks, too, were strong.

The feature of the foreign exchange
market was further weakness In marks
and francs, with both at new lows, the
former getting down to 19-100ths of a
cent. The feeling that complete finan-
clal collapse for Germanmy is Inevitable
laa become almost a conviction and ac-
counts for the parsistent pressure against
marks. Other European nations whose
financea are allied with Germany's are
naturally affected and thelr currencies
are apt to follow the mark on ita down-
ward path, although to a much smaller
degree.

Cotton was firm and some small pres-
sure in the graln market bruusht
slightly lower prices.

Call money ruled firm balween 4ig
and 4% per cent.

FOREIGN EXCHANGE.

FRIDAY, JULY 7, 1822,
GREAT BRITAIN.

Parity. Thurs-
$4.5048 Sterling: Friday. day. June 30,
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100 rubles .... 0% A5 N5
500 rubles .... 064 0544 Ko
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Cables .......
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Demnnd 64,00
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Cables ...
1806 Bombay, cents m rupes:
Emnnd 2 0.2 MM
Cables : ai an.00
40,84 Yokohama, cents a yen
Temand ...... 47.ATW l' RTIL 47 A7
Cables ..ol 48,121 AR.1315 48121
SOUTH AMERICA.
244 Nio de Janeiro, cents a miirein:
170 1873 1808
13,80 14.8
4205 Puence Alres, comte & peso |
3y 4 00 8.0
coerese B0 R00 D810
10, 42 conts a doliar:
h-manﬁ ...... BOATYW RDATE ADATY
Cables . ...... 8050  A0A0 - RDSO
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Cables .. ...... 1000 13,00 12.81
. CANADA,
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m 0y, n New Yor!
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In the last two weeks of June were
more than In any week uince the pu.ir.
of the fall load was being carrled last
while frejght cars, idle on ac-
count of busines cuw;mn'. continued
h ecrease. The genern! 10 per cent.
freight rates, utnud on July 1,
m cost of - which the roads has
been offset by cmpannun: ons
in wages, probably will contribut® fur-
ther to the revival of genbral business |
and to the prosperity of the carriers
in the second half of the year.

Automobile Sales and Output.

The fact that nearly 40 per cent. of
all sales of the Willys-Overland Corpor-
(mtien In May were made to buyers who
had not previously owned cars is taken
as an indicatlon that the saturation
point in automobiles ia still far away.
The company’s retall deliverles in May
wora approximately 40 per capt, grealer
than in April, and the percentage of
new buyers in May was almost 70 per
cent, higher than dn the preceding
month. There are many Interests, how-
ever, who have studied the automaoblle
situation closely, who feel that the car
miakers are golng too fast, and that
unless a check is put on.the present
tendency to speed up production amly
mml up Wwith raw materials, another

of ion and unpro-
ductive Inventories may be found. Pro-
duction of passenger cars anpd trucks
last month excoeded 250,000, according
to the estimates of Automotive Indus-
tries. In May ahipments were 256,000
and June is almost certain to be as
Jarge and probably will be larger, the
revilew sets forth. The output for the
gecond quarter of the year is therefore
put at the record figure of 725,000 cérs.

Cuaba Cane's Outlook.
The Cuba Cane Supnr Corporation
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to a director of the company. *'Indi-

(]

he sald, "'and Cuba may have to supply
3,000,000 tons or more of this. Cuba
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fleld cultivations and cane replantings."
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Steel-Coal Merger Falk.
Interegis closely |dentified with the

[

b

11'0\1 Products Corperation. Pratt Con-
soli'ated Coal, Corona Coal and Em-
pire! Coal eompanles. A story circu-
lated) during the forenoen included as-

B e

l'e-:l\'er Idle Freight Cars.

Frelght g‘a'l'l‘ll idle on account of busi-
ness condif\ons totaled 420,074 cars on

T e
~TROADS EARNINGS AT

436 PER CENT. RATE

angle the outlook for mlm " li'hat Annual Ro_tl;m Indicatzd

Durigg May and First Five
Honﬂ:l\ﬁ! This Yea=.

’
The final S o8 the en-
tire 201 claas 1 of the United
States for May ahow an aggregate net
operating Incomg of $61,080,600, or at the
annual rate of 4.38 her cent. return on
thelr tentative valuation, according to
the Association of Rallway. Executives,
Thelr net operating income I» May,
1921, was B36.M3.248, or at tH® yearly
rate of 2.60 per cent. on their Property
wﬂmant. whils in April ¥st thelr
rating Income totaled 50,271,865,

or at @ annual rate of 2.99 per cent.

The tabulatlons for May show that
the net earnings of the roads h-| that
month fell §23,230,900 short of earning
a 6 per cent. annual return on ‘thelr
Investment.

Gross operating revenues in May
totaled $448,047.900, an increase of nine-
tentha of 1 per cent. over the same
month last year, while operating ex-
penses totaled $355,688,800, a decrease of
64 per cent. gompared with the sams
month last year. Fifty-six rallroads,
twenty-seven In the Eastern, two In
‘the Southern and twenty-seven in the
Western districts, had operating deficits
.T,p ]ﬁmy compared with fifty-nine in

1o

For the first five months this Year
the net operating income of the rail-
roads totaled §373.230,000, compared with
394,417,907 during the same perlod last
year. ‘This is at the annual rate of
‘return of 436 per cent, (the same rate
of return as for the month of May),
compared with 151 per cent. durlng the
first five months In 192]. The operating
revenues for the five months' perjod
totaled $2,137,329.700, a decrease of 34
per cent.. compared with the corre-
sponding perlod last year, while operat-g
ing expenses totaled $1,714,68%,900, a de-
crease of 134 peg cent.. compared with
the corresponding f§'e months' period
in 1821. 'Comparisons s that tha

carriers during the fist®five montha

this year fell short $102,977,950 of realiz-
ing a 6 per cent. return on their prop-

has an encouraging outlook, mccording | €rties used for transportation purpoges,

Tabulations show an Increase of ap-

cations are that the United States will | Proximately 3%, per cent. in the num-
need 5,000,000 tons of sugar next year,” | ber of freight cars loaded gith all com-

modities in May compar with ths
same month in 1921, Because of the

faces & short crop due to neglected | coal strike, however, coal loadings fell

off 47.4 per cent. below the game month

one year ago, 'but there was an Increass

in the loading of all other commodities

other than ceal of 168 per cent.

Measured by net ton miles (the nums

Gulf States Steel Corperation and t ber of t freight multiplied by the

\Sloas-Shetfleld Steel and Iron Compary ool Ay g gl P

A enied yesterday that negotlations had | jn frefght traffic In May of eight-tenths
‘en opengd looking to a consolidatio |of 1 per cent. compared with the cor-
erA bracing those two companies, theT regponding month last year.

PPy ———
REIS BALES INCREASE,
Robert Rels & Co. report sales for

sertich1s that options had heen obtained | the first six months of 1922 of §3,184,000
recentlv on #ome bf the foregoing prop- | A8 agalnst §2,626,000 for the same period
erties mnd that another group had been | last year, an advance of 1735 r cent.
approaciied with a similar objective in | Every month of 1922 to date showed a
the laat. week. None of these stale- | substantial [ncrease over wrrupondin;'
ments cauld be Veritied yesterday. month of 1831,

MONEY MARK nm'r.

l"B‘[DAY JULY 7.

. June 23, a ducrease of 13,178 cars within %l

- 8 “week, accyrding to reports recelved ) ]l{f::l‘,',: w

¢ by the car service division of the Ameri- n“: LOANS.

% | can Rajlway i\ssoclation. Of the total P

. 255,686 were surplus cars in good con- : ':::::{:- ?lu '”m;":: - .':!C
. dition, while th’ remaining 171,280 stood 60 t0 00 BBY®:vuennsesnnn
8 |in need of repairs. As pared with 4 10 8 MONthe. ..oveeivas '
1 |the previous ek, surplus coal cars, COMMERCIAL PAPER.

% | showed a docresie of 11,088 cars, while| Best names, 4 to 6 months........ 4 @4y
1 there was an Imyrease of 71T cars In| Other names, 4 to 8 months........ 4
%% | the number of Idh» box cars. DISLOUNT RATE, RESERVE m

F ——— .dgmmnmll paper, *15 dl.vvi ta
1 Canl u“.' Firm. = dayn, 4 ‘l.lliuar(rt M&u and etu uul:b
% The icall money .market showed acceptances, 15 to 80 days, 4,

% | ataposition to react Zrom the firm post. | N;m;'“;' 21, Provious fate, 44, tized
* tlon adopted on Thursday. Call money OPEN MARKET RATES,

% l4n the New York 8 Exchange opened Call 1 and Rccdptances;. .. ... . 3%
% |and renewed at 4% per cept. but be- | Thi Nt “ates on prime bankers aee .
' fore the close of the stock market the | ancen ollgible for purchase by Mnm
% | rate was again up to !5 per cemt., A |serve banks: Bid. Auk, e
3 | mlightly stiffer tendency ‘also was noted | gy g0in e PR K
% | in the time money marked, The rate for | 5y oaye:==::: 58 § |39 b 1 aiatt 4
% [10ans of short maturity continued at 4 CLEARING HOUSE STATEMENT.

5 |per ceni., but for Ionx:;rﬂeda fos | pCleating  House =exehanges, —$636,700,000;
2 bankers quoted 4 per .Bome long balances, ﬁz-ﬂl ; Federal B!ur\? credit
% | term toans, however, were \arr d at 53, 200,000,

% 4% per cent, tha old rate, " SILVER MARKET,

L L

xassa SERRRFEER F

an Interborough official that deposits

hattan readjustment project- haye been
made In sufficlent volume to Wwarrant
operation of ,the plan before August 1.

The Manhattan protective committes

of securities of the Manhattan Rallway | rondon
company undes the Interborough-Man- | New Yurk

Official ‘bar silvet In New York, domest lv.
nnged

o . :
’ Plan m forel Ti%e., up
o S e S B S ndon, | 06d.+ Up d. Mexiean "dotlare,
‘Information has becen obtadfed from l'rﬂbl‘

Bnn.u p:ll“l‘.ilwl‘ p?nm this year: '

+. AT%d., H.l !- 28
- 'ﬁ " B BT
SHORT Tﬂﬂ HD’I‘EE.

—_—
Rate. Due. , Bid. Asked

already Is assured of deposits exceeding | AfimCo.ofAm...7 Nov. 1935 103)5 103

=

|
*Ex div. TEx ts. 1 |
l1-!.. $in merip. x
mumoutdadm

two-thirds of the outstanding stock of i 108
390,000,000 and deposits continue 0 COME | AmCosnOl.. 6  Seck. 3ot oor ooy
in. With the first announcement of’ the | AmTelkTel.....0  Oct.1922 100 7-16 1000-19
‘% | plan Manhattan Rallway stock rose AmTel&Tel. . ... 6 _Feb. 1024 10135 1015
55%, against a low price for the &ur AmThread. . .. . 8 ° Dee. 1028 10235 103
‘of 35, but since the middle of May the ARITobaacs. . . . 7 Nov.1933 1023 10295
stock has dropped batk to around 47, AnacondaCop. .6  Jan. 1920 ‘3" 1007
e AnacondaCop. . .7 Jan, 1020 108} 103'4
1 Paonta Alegre Acquires Baragua. AngAmOiLLtd .73 April 1035 103% 108%
& Ratification by stockholders of the | Armourcony....7 July 15’30 1043 106
% proposed sale of assets of the Ba B&ORRooll....0 Aprll 1024 100, 100%
% |Sugar Company to the Punta Ale BellTelofCan....7  April 1925 1031 103%¢
% |Sugar Company practieally oump]gtu BethichemSteol..7 July 15,23 1041 104%§
8% | the acquisition of this by 'W-ﬁ% Dec, 1022 1003 1001
1% | Punta. Alegre, Although all proxies are aRy.5}5 Dec. 1924 100 1001
i not yet in, John R. McCune, vice-presi- CanPaci ﬂﬁ&r...u Mar. 2,24 100% 10105
1% | dent, stated that they are sufficlent to|Ceatirgention..8  ¥eb. 1027 84 043
1+ |assure the succems of the transaction. g::nﬂuol!ﬂ S | A S aels, S8
% | An offering of $4,500,000 in bonds to mm'ms o e s
1 |finance the purchase of the Baragua Owl“m'lms Pobr 1535 204 10815
1 | sugar estate In Cuba is expected to be w"‘“‘ 7 July 15/23 1083§ 10134
% | announced shortly. The bonds will he Sughef, 6 Nov, 1024 1001 10054
41§ | the obligation of a Cuban corporation TheBFGood.canv. 7 April 1925 1033 10335
+ |formed to take over‘the Baragun dstate | GuiroNCorp....6 July 1023 10015 €01
. from the present Baragua Sugar Com- | GumoiiCorp.....7 Fob., 1033 104 *
., |pany. All the corporation’s common | pifieins.......7 Dec. 1980 1043 106%§
% | stock will be owned by the Punta Alegre | HockingValley...8 = Mar. 1034 10045 1003
- Company and cash procecds of the bond | HumbleO&R. ...7 Mar. 15,23 1003 100 |
. ring will be used to retire at 110 the | IRTconv, .. ..., 8 Sepn, 1923 003 01
% > mmt of the present Baragua | RanCUltyTerRy..6 'Nov. 15,'23 101} 10114
% Bugar Cothpany.
& Maxwell Motors.
0 Strensth In Muxwell Motors stock,
% |poth “A"” ‘and “B," was one of the
1 featurss of the motor group. Maxwell
“A" advanced 14 points on buying stim-
M | ulated by knowledge thut the forth-
X coming report for the second quarter
% | will show earnings of close to $2,000,000
1 after fix charges,  Sueh earnings | gein,
1% | would be equal to $13 a share on the
2% | wpA" stock after dopreciation. It is ex-
% [ pected that by the fall the Maxwell
% | company will have pald off $3.000,000
‘3 | maditional notes,
n i L7
T X
:z ! Low.| Bl 2ok g F8aies. f_ " :
o AT Byl 12 [ 12%( ..[ 4ob[W Maryland..[ 12 | 12%[ 12 [ 19%[+ 'a
1% 4* n“ 20 :oa o] 400|West Md 24 pf| 21 | 21 | 2084 20%|— 3
“ 24%| 18%| 20 20 Wle 200 Weat Pac....| 20%| 20%; 200) 20% 4+ 1
. 615| 80| 61 6| 100/ West Pac pf..| 61 .61 | 61 | 81 |+ 1
% na 9 | 97 | 08 7] - 400|West Un Tel..| 07| 08 | 07%| 68 [4 1%
34 80 |91 |92 4] 200/ Westing Alr B.| 91 | M135] 81 | 0134 214
| a4 404| BOY| 60 4 2100 Westing E&M.| G8%] 60 Bntgl 6OW 4 14
n 29%| 35 29 29 2 200 White Te O B7% | 27% | 27TW | 27Ty |— W
~1.]3 108% (100 (1085} 7 100[West Elec pf.. (108 1100 . (100 [100 .
"l‘t 18 6 | 14%| 14| ..| 20000Wheel & T. B.| 1430] Teng| Tatgl 14354 1g
e | 3984 121 26%| 268 | ..| 200/ WheBl&L B pf| 2634 1-267| 2614 | 26744+ 15
, N 61| 36| 48 48 4 100\ White Motor..| 48 48 48 48 1— 1g
Wl 1% Twl By 84l .. 400 White OI,...4' 8% 88| 8yl syl ..
e 21%| A3 1641 18 o 1106'Wick Spen Btl| 18 | 164y 15— 4
% 41| R%| 88g| ..| 2800/ Willys Over...| 85 8% 15— 9%
5 9% ! 27%) 41 | 42 | ..] 300/Wilson & Co..| 48 |43 | 42 7| 42 [— 1
1 R714| ad i ] 82 71 100|Wilson & Co pf| 81 | 81 sl 81 |-
1 8% 126 |20 | 308 .| 200/Wis Cent.....| 81 |31 |31’ | 31 e
| 6% 43% 4su.mn 4 200/ Wearth Pump.| 48% -tsgs ung oyl "y
“ 0% 6 | By 1 300/Wright ‘Aero.| 8% 8% 8§15

Part stock, allg, ock. fPart extra.

transactions are :g"mnrdud in@oparate line unless sales
lot range.




